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for U.S. Investment in Latin America 
Y Since World War II, U.S. long-term investment in the 1952, the Bank authorized a total of $863 million of 
2 Latin American Republics has been increasing at a rate loans to Latin America, disbursed $593 million under 
of about 8 per cent a year. At the end of 1952, the total _ these and earlier authorizations, and received repayments 
amount outstanding was about US$6.5 billion. Direct totaling $240 million. The loans have been for such 
_— investment (private equity capital in enterprises owned — widely different purposes as general economic develop- 
| per or substantially controlled by U.S. investors) accounted = ment, balance of payments assistance, and the expansion 
per for about 85 per cent of the total; U.S. Government loans, of supplies of strategic materials for mutual defense. 
sury, principally through the Export-Import Bank, for 9 per IBRD loan authorizations for Latin America totaled 
pre- cent; and holdings of Latin American dollar bonds, other = ¢365, million by the end of 1952, and disbursements to- 
long-term loans, and shares in enterprises whose control- —_taled $198 million; by far the largest share of the loans 
ae ling interest is retained abroad, for 6 per cent. U.S. in- —j,a, been for electric power development. More than 
ries, vertnant in the capital and obligations of the Interna- three fourths of both authorizations and disbursements 
i oo tional Bank for Reconstruction and Development contri- represented loans to Brazil, Mexico, and Colombia 
buted indirectly to additional dollar investment in the : 
siti Future prospects for private investment in Latin 
ance, In the two years 1946-47, when U.S. Government America will depend to a considerable extent on world 
lending to Europe was exceptionally large, Latin Ameri- political developments and on the ability of major indus- 
ca’s share of U.S. total outstanding foreign long-term trial areas to sustain high levels of employment and out- 
investment declined from about 25 per cent to 17 per cent, oat The anm ” which foreign pesvate capital will 
— but by the end of 1952 the percentage had increased to participate in the area’s development will be influenced 
ce about 19 per cent in large part by Latin American economic and political 
ti a ” +s . . . 
cme The largest increases in direct investment, averaging policies that have ei bearing on foreign arereneae, 
= a about $550 million a year, occurred in 1947-49 when in- Official policies contributing to monetary stability and 
cee vestment in Venezuela’s petroleum industry was heavy. *SU"!"8 4 welcome to foreign capital on mutually ad- 
- oe The increases in 1950 and 1951 averaged $350 million, vantageous terms, and the emergence of public attitudes 
: and this rate appears to have been at least equaled in that aye such policies, _ generally regarded as 
anium 1952 effective inducements to foreign private investment. 
10,443 | : ee e 
U.S. Government investment in Latin America since Source: Board of Governors of the Federal Reserve 
ei the war has been almost entirely in the form of Export- System, Federal Reserve Bulletin, Washington, 
sewed Import Bank loans. In the seven years ended December D. C., May 1953. 
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International Federation of Agricultural Producers 


The International Federation of Agricultural Pro- 
ducers, at its Sixth Ordinary General Meeting held in 
Rome, June 5-13, endorsed the idea of achieving a 
greater measure of stability in prices “through a series 
of international commodity agreements, and through 
the distribution of surpluses through an internationally 
financed agency. The use of buffer stocks to strengthen 
such schemes, where appropriate, is to be commended.” 
Among the measures urged by the Federation are a 
reduction of trade restrictions: the establishment of an 
international authority on commodities, with sufficient 
power to initiate and stimulate serious international con- 
sultation on a commodity basis; establishment of a world 


food reserve under the joint auspices of the Food and 
Agriculture Organization, the International Bank for 
Reconstruction and Development, and the Secretariat of 
the United Nations; the signing of the new International 
Wheat Agreement by all Governments which are parties 
to the present Agreement; the formation of an agreement 
on sugar at the forthcoming International Sugar Con- 
ference; and international commodity meetings to con- 
sider market possibilities and demand and supply. 


In urging the establishment of a world food reserve, the 
Federation stated, “More attention than in the past should 
be paid to practical ways of reconciling the operations 
of such a world food reserve with the regular interna- 
tional commodity trade, with existing and proposed in- 
ternational individual commodity agreements, and with 
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the price support and commodity storing operations 

of member governments.” 

Source: International Federation of Agricultural Pro- 
ducers, Press Release, Washington, D. C., 
June 13, 1953. 


Europe 


EPU Settlements for May 


Although the French deficit of 37.4 million units 
(1 unit — US$1) was the largest recorded in EPU 
settlements for May, it was smaller than that of April 
(51.6 million units). Like the April settlement, it was 
settled through the use of “special resources”, i.e., through 
dollar payments by MSA to the Union (see this News 
Survey, Vol. V, p. 358). Italy’s deficit of 26.0 million 
units was somewhat larger than the April deficit and was 
settled fully by credit since Italy is in the first tranche 
of its quota. Norway also had a deficit (10.1 million 
units), which was twice that of April; 7.2 million units 
was settled by credit and 2.9 million units in gold. A 
number of other countries had small deficits: Greece 
(3.8 million units, of which 2.9 million units was settled 
by use of “special resources” and 1.0 million units in 
gold), Denmark (3.7 million units), Sweden (3.4 million 
units), Iceland (2.2 million units), Turkey (0.5 million 
units), and Portugal (0.2 million units). 

The largest April surplus was that of Germany 
(39.9 million units) and was settled half in gold and 
half by credit. As a result of the May surplus, Germany’s 
cumulative accounting surplus of 524.4 million units 
has exceeded its quota of 500 million units. Switzerland 
may find itself in a similar position next month, since 
the May surplus of 14.8 million units brought its cumula- 
tive position to 246.9 million units, which is close to its 
quota of 250 million units. The U.K. surplus of 20.0 mil- 
lion units was less than half the April surplus; it was 
settled half in gold and half by credit. The Netherlands, 
which exceeded its quota in March, had a surplus of 8.5 
million units, compared with 14.2 million units in April. 
Austria’s surplus of 3.7 million units was settled fully by 
credit. After deficits (mostly small) in five consecutive 
months, Belgium had a slight surplus (0.2 million units) 
in May. This was due in part to a redemption payment 
of Bfr 235 million (4.7 million units) received from the 
Netherlands. During May, Belgium had surpluses vis-a- 
vis the Netherlands (4.9 million units), France, and Den- 
mark; and deficits with Germany (4.5 million units), 
Switzerland (3.4 million units), and the sterling area 
(3.2 million units). 

As a result of the May settlements, the Union’s gold 
and dollar holdings increased by 9.1 million units, to 
417.6 million units. 


Sources: Agence Economique et Financiére, Brussels, 
Belgium, June 3, 1953; The Financial Times, 


London, England, June 6, 1953; Organization 
for European Economic Cooperation, Press Re- 


lease, Paris, France, June 15, 1953. 


Sterling Balances of U.K. Colonies 


Total sterling assets of British colonial territories in- 
creased in 1952 by £124 million, to £1,210 million. This 
total included about £145 million of dominion and colo- 
nial sterling securities, so that the sterling balances proper 
at the end of 1952 amounted to £1,065 million. As in 
1951, most of the 1952 rise occurred in the first half of 
the year. The distribution of the assets was as follows: 


End 1951 End 1952 


(£ million) 

West Africa 329 350 
East and Central Africa 217 259 
Malaya 252 283 
Hong Kong 116 120 
West Indies 81 91 
Other 91 107 

Total 1,086 1,210 


The Colonial Office 1952-53 report on the colonial 
territories states that world demand for colonial products 
was, on the whole, high enough to maintain the financial 
position of the producing territories, despite a fall in 
prices of several primary products, such as rubber, copra, 
and sisal. Total capital investment, public and private, 
in the colonial territories amounted to about £400 million. 
Source: The Financial Times, London, England, June 18, 


1953. 


United Kingdom Trade 


Preliminary figures for U.K. trade in May indicate 
an increase in imports and little buoyancy in total ex- 
ports; exports to North America, however, remained 
high. Imports (c.i.f.) in May amounted to £296 million, 
or £24 million more than the monthly average for the 
first quarter of this year. Total exports (f.o.b.) were 
£219 million, about the same as the first quarter monthly 
average. 

Exports to North America in May, at £28.2 million, 
were running £4.1 million higher than the first quarter 
average, and £5.3 million better than the monthly average 
for 1952. The Financial Times draws attention to the dis- 
quieting fall in British trade with bilateral account coun- 
tries, a development due largely to a shortage of sterling 
in these areas. The relative dearness of the commodity 
exports of several of these countries accounts for their 
inability to compete and to preserve their markets in the 
United Kingdom. 

Sources: The Economist, June 20, 1953, and The Finan- 
cial Times, June 22, 1953, London, England. 
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French Foreign Trade 

Trade returns for May show that in trade with the rest 
of the world (including the French Overseas Territories) 
Metropolitan France had a _ surplus equivalent to 
US$11 million. Exports totaled $329 million and imports 
$318 million. In the first quarter of the year, there was 
an average monthly deficit of $38 million, and in April 
1953 a deficit of $23 million. Because of the recent in- 
tensification of import restrictions, May imports were 
well below those in earlier months this year. 

The apparent improvement in May is subject to two 
qualifications. First, in trade with foreign countries 
(excluding the Overseas Territories) the deficit is still 
high: $31 million in May, compared with a monthly 
average of $78 million in the first quarter and with 
$54 million in April. The over-all surplus in May was due 
to a surplus with the franc area, which has become a 
characteristic feature of the trade pattern of Metropoli- 
tan France since the end of the war (the surplus reached 
$0.7 billion in 1952). Second, exports to foreign coun- 
tries are still at a low level, compared with the peak in 
early 1951. Their value amounted to an average of 
$205 million in the first quarter of 1953, $226 million in 
April, and $209 million in May, against a monthly average 
of $232 million in the first half of 1951. If measured by 
volume, the discrepancy would be still larger. 


Source: Le Monde, Paris, France, June 13, 1953. 


Belgium's Credits to the Netherlands 


When the European Payments Union was established, 
previous credits of Bfr 3.5 billion (US$70 million) ex- 
tended by Belgium to the Netherlands, mainly under bi- 
lateral payments arrangements, were consolidated, to be 
repaid in monthly installments. Last May, the Nether- 
lands paid the balance, Bfr 235 million, of this con- 
solidated credit. 

Independent of the above credit, Belgium had granted 
to the Netherlands a credit of Bfr 1.9 billion ($38 mil- 
lion), with interest at 24% per cent, which was connected 
with the 1949-50 Intra-European Payments Scheme; the 
extension of this credit was a condition that Belgium had 
to meet in order to receive ECA conditional aid. The 
credit was repayable in 50 half-yearly installments, the 
first of which will be due on July 1, 1956. 

Recently, for the first time since the war, the Belgian 
Treasury borrowed from the Netherlands by placing 
Bfr 650 million of. short-term certificates with banks in 
the Netherlands. These certificates bear interest of 234 
per cent. 

Source: Agence Economique et Financiére, Brussels, 
Belgium, June 10, 1953. 


North Norway Development Plan 


The first progress report on the ten-year plan for 
economic development of the three northern provinces of 








Norway (which was approved by the Parliament in 
March 1952—see this News Survey, Vol. IV, p. 102) 
indicates that a relatively small amount of the NKr 225 
million appropriated for direct aid for industry, agri- 
culture, forestry, and fisheries in the regions has been 
utilized. However, nearly all of the special funds, totaling 
NKr 181 million, have been allotted or earmarked for a 
variety of projects. 

The report warns that, although progress is being made 
on the development projects, no permanent improvement 
in the way of higher or steadier employment can be 
expected until the scope of regional industrialization has 
increased appreciably. In fact, the rationalization mea- 
sures may, initially, aggravate the employment situation 
while new enterprises are being developed to provide job 
opportunities for those who are laid off. Therefore, for 
some years to come it will be necessary to relieve seasonal 
winter unemployment in North Norway by financing 
short-term work projects. 


The priority program to expand occupational training 
facilities for industry, handicrafts, agriculture, and fish- 
eries is reported to be well under way. In the develop- 
ment of agriculture, the main objectives are to increase 
the size of established farms to 50 or 60 acres, and to 
aid the farmers in building new barns and silos. Other 
projects include farm machinery training courses, the 
establishment of dairies, and the development of a more 
efficient distribution system for agricultural products. 
To develop the regional fish-processing industry, the con- 
struction of a series of filleting and freezing plants is 
being subsidized. As a preliminary step toward develop- 
ing major industrial enterprises based on regional mineral 
resources, the Government is subsidizing surveys of new 
ore deposits. Other plans call for the expansion of pro- 
duction of present mines. Efforts are also being made to 
expand regional shipping. 

The report states that, because of the vital role of 
private enterprise in the program, it is too early to define 
the future scope of the plan or to estimate the appropria- 
tions that may be requested. 

Source: Royal Norwegian Information Service, News of 


Norway, Washington, D. C., June 18, 1953. 


Swedish-Argentine Trade Agreement 


A one-year trade agreement recently signed by Argen- 
tina and Sweden calls for shipments each way of goods 
valued at SKr 50 million (US$9.7 million). Sweden will 
supply principally iron and steel products (SKr 15 mil- 
lion), pulp (SKr 13 million), newsprint and other paper 
products (SKr 8 million), and ball bearings (SKr 8 mil- 
lion). Argentina is to ship hides and skins, wool, que- 
bracho, casein, and fodder. 

In the last few years, Sweden has accumulated large 
balances of Argentine pesos, estimated at about 
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US$20 million at their peak. Since prices of Argentine 
export goods were above world market levels, Sweden 
has imported less than she has exported to Argentina. 
From time to time Sweden has authorized banks and 
traders to sell their peso balances for U.S. dollars at a 
considerable discount; the latest transactions have in- 
volved a discount of 22 per cent. The pesos were used to 
purchase Argentine commodities, and the ensuing ship- 
ments were officially “cleared” under the Swedish-Argen- 
tine trade agreement. Thus the U.S. buyer benefited by 
lower prices on Argentine goods, and Sweden acquired 
U.S. dollars, although at a premium over the official cross 
rate. 

Under the new agreement, Argentine trade officials 
have undertaken to quote more competitive prices, and 
Sweden to remove the price equalization levy system that 
was instituted in order to bring trade between the two 
countries into better balance. 


Source: The Journal of Commerce, New York, N. Y., 
June 23, 1953. 


Swedish Balance of Payments 


Preliminary estimates of the Swedish balance of pay- 
ments for the first quarter of 1953 show a deficit on 
goods and services of SKr 185 million (US$36 million), 
compared with a surplus of SKr 72 million for the same 
period last year. Exports, f.o.b., were SKr 1,597 million, 
and imports, c.i.f., were SKr 1,962 million, resulting in 
a trade deficit of SKr 365 million. Last year’s figures 
were exports, f.o.b., SKr 2,277 million, imports, c.i.f., 
SKr 2,460 million, and the trade deficit, SKr 183 mil- 
lion. The deterioration of the freight market has now 
started to affect receipts from shipping. Net income from 
shipping in the first quarter of this year is estimated 
at some SKr 200 million, about SKr 75 million less than 
during the same period last year. Other invisibles show 
a small deficit of about the same amount as last year. 
Known capital transactions, comprising net sales of bonds 
and shares, credits extended, and amortization on gov- 
ernment loans, balanced out. Private capital movements, 
including errors and omissions, amounted to SKr 108 
million, compared with SKr 79 million a year earlier. 

As a result of these movements, Sweden’s foreign 
exchange holdings declined by SKr 77 million ($15 mil- 
lion), whereas during the same period last year they 
showed an increase of SKr 151 million ($29 million). 
Source: Svenska Dagbladet, Stockholm, Sweden, June 17, 

1953. 


East-West Division of Finnish Foreign Trade 

According to Minister Lehtinen, head of the Trade 
Policy Department of Finland’s Ministry for Foreign 
Affairs, the east-west division of Finnish foreign trade 
is becoming more and more marked. On the one hand, 
there are large exports to the east and the problem of 


finding suitable goods to import; on the other hand, 
Finland needs to import from the west considerably more 
than its foreign exchange earnings permit. 

As a rough approximation, it seems that Finland has 
claims totaling about Fmk 10 billion (US$43 million) 
on the eastern countries (Israel included) and approxi- 
mately the same amount of indebtedness to the western 
countries. If these amounts could be offset against each 
other, Finland’s foreign trade would be stimulated con- 
siderably, but so far it has been impossible to effect such 
transfers. 

The volume of outstanding import licenses has been 
adjusted to the situation. Of the import licenses out- 
standing in March 1952 (totaling some Fmk 100 bil- 
lion), 80 per cent were expressed in western currencies, 
whereas in April 1953 only 45 per cent (totaling some 
Fmk 52 billion) were in such currencies. The licensing 
requirements for imports from the western count~ies are 
estimated at about Fmk 6 billion ($26 million) a month, 
but the Bank of Finland has made only Fmk 2 billion 
available. Average earnings from exports to the west 
during the first four months of this year amounted to 
about Fmk 4 billion; the fact that only half of this 
amount has been made available for new licensing may 
indicate that the Bank is anticipating an even more 
difficult situation. 

The greatest problem is to secure imports from Western 
Germany, Sweden, France, and Norway. The receipt of 
imports from Switzerland this year has been made more 
difficult, since exports to that country have been insignifi- 
cant; previously, Finland had a claim on Switzerland. 
Exports to Belgium, with which Finland has a small 
balance, have also eased off, and the large orders for 
ships placed in the Netherlands have reduced the pos- 
sibilities for imports of other goods. Earnings in dollars 
have fallen relatively less than earnings in other western 
currencies, but dollar earnings have always been low in 
relation to import requirements. Payment for coffee 
has hitherto been one of the chief dollar expenditures, 
but there is hope that the bilateral agreement recently 
concluded with Brazil will ease the dollar situation; 
this agreement calls for deliveries of $10 million worth of 
wood pulp and $10 million of newsprint. 

Source: Hufvudstadsbladet, Helsinki, Finland, May 23, 
1953. 


Middle East 


Egyptian “Entitlement Accounts” 

The “entitlement period” for foreign exchange in the 
Egyptian “entitlement accounts,” which was fixed at 
three months (see this News Survey, Vol. V, p. 296), 
has been extended to cover the period from the day of 
sale of the currency to an authorized bank to the end of 
the sixth month following the month in which the sale 


is made. This extension will apply to “entitlements” 
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arising from the proceeds of exports covered by E. X. 

forms approved as from June 16, 1953. 

Source: Ministry of Finance and Economy, Exchange 
Control Department, Amendment to Circular 
No. 201, Cairo, Egypt, June 15, 1953. 


Israel's Public Debt 


During the year ended May 1953, Israel’s public debt 
in local currency, excluding Treasury Bills, increased 
from [£115,557,000 to 1£146,678,000. Three quarters 
of the increase is accounted for by the compulsory loan 
floated in June 1952 when old banknotes had to be 
exchanged for new notes (see this News Survey, Vol. IV, 
p. 401). Israel’s long-term debt in foreign currency in- 
creased from the equivalent of US$226,608,000 to 
US$274,652,000, almost the entire increase being in 
U.S. dollar obligations. 

Source: Hollandsche Bank-Unie N.V., Economisch Over- 
zicht, Amsterdam, Netherlands, April 1953. 


Investment In Syria 


As of June 1953, capital invested in industries in Syria 
totaled LS 107 million, of which LS 30 million was in 
textile industries and LS 42 million in food processing 
industries. The investment was in 564 enterprises, em- 
ploying about 11,000 workers. 

Source: Le Commerce du Levant, Beirut, Lebanon, 


June 3, 1953. 
Decrease of Grain Prices in Syria 


The export tax on cereals recently imposed in Syria 
(see this News Survey, Vol. V, p. 393), and the govern- 
ment announcement that no exports of barley and wheat 
would be permitted unless local consumption needs were 
satisfied, has resulted in a significant decrease in barley 
and wheat prices. 

Source: Le Commerce du Levant, Beirut, Lebanon, 
June 13, 1953. 


Lebanese Gold Transit Trade 


Lebanese gold transit trade in 1952 amounted to 
67 tons, compared with 89 tons in 1951, i.e., a decline 
of 24.7 per cent. The Netherlands remained the main 
source of gold imports in transit, followed by France, 
the United Kingdom, and Switzerland. Kuwait was by 
far the most important country of destination, owing in 
part to the fact that it is the main gold trading center 
between Beirut and Bombay. 

Source: Middle East Economist and Financial Service, 
Forest Hills, N. Y., June 1953. 


Far East 
Indian Rural Projects for 1953-54 


In accordance with an agreement between the Govern- 
ment of India and the U.S. Technical Cooperation Admin- 


| istration, India’s Central Committee for Community 


Projects has décided to include 48 more development 
“blocks,” comprising 4,800 villages, under the Com- 
munity Development Program for 1953-54. Seven more 
blocks to be selected shortly will complete the 55 blocks 
provided for in the agreement. This decision is the 
second step in the process of spreading the program, 
which started with 81 blocks on October 2, 1952 (see 
this News Survey, Vol. V, p. 119). The inclusion of 
new blocks depends upon the availability of trained per- 
sonnel and resources. 

The Government of India has also decided to launch 
next October a comprehensive National Extension Service 
within the Community Development Program, under 
which, during the Plan period, one fourth of the Indian 
rural population will be covered partly under the Exten- 
sion Service and partly under the Intensive Development 
Program. 


Source: The Statesman (Overseas Edition), Calcutta, 
India, June 13, 1953. 


Sindri Fertilizer Factory 


Operations of the Sindri Fertilizer Factory, a. private 
limited company owned entirely by the Government of 
India, yielded a net profit of Rs 95,883 for the period 
January 16, 1952-March 31, 1953. The authorized 
capital of the company is Rs 300 million, and the num- 
ber of employees at the end of March was 5,094. 

Production of ammonium sulphate during the period 
is reported to have averaged 563 tons a day, 58.7 per cent 
of the rated capacity of the factory. When production 
was started last year, the product was sold for Rs 350 per 
ton, compared with Rs 400 for imported fertilizers. Later, 
the former price was reduced to Rs 290, while the latter 
fell to Rs 370. 

Marketing of the product is now carried out by the 
Food and Agriculture Ministry, but it is proposed that 
the factory be given this responsibility. It is also pro- 
posed that a uniform price throughout the country be 
assured by equalizing freight charges. 

Sources: The Statesman (Overseas Edition), Calcutta, 
India, June 13, 1953; Embassy of India, India- 
gram, Washington, D. C., June 18, 1953. 


Economic Developments in Taiwan 


Foreign trade statistics of the Bank of Taiwan show 
that the value of exports in the first four months of 1953, 
based on the Bank’s figures on foreign exchange settle- 
ments, was equivalent to US$31.4 million, and that 
imports were US$31.2 million. Of the total exports in 
the four-month period, sugar accounted for $18 million, 
rice for $3.3 million, coal for $2.5 million, and tea for 
$1.5 million. 

According to the Taiwan Provincial Department of 
Finance, receipts from 17 tax items in the first quarter 
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of this year totaled NT$346 million. Defense surtax 
receipts of NT$73 million led all other items. Total 
collections this year were considerably above those in the 
first three months of 1951 (NT$129 million) and 1952 
(NT$282 million). 

The note issue increased from NT$719 million in 
January to NT$726 million in February, then dropped to 
NT$705 million at the end of March, and was NT$710 
million at the end of April. The general wholesale price 
index for Taipei—as computed by the Provincial Bureau 
of Accounting and Statistics—was 575 for April (June 15, 
1949 = 100), which was 5.7 per cent above the index 
for December 1952. 

Sources: Bank of China, Monthly Economic Review, 
Taipei, Taiwan, May 1953; Chinese News 
Service, Press Release, New York, N. Y., 
June 16, 1953. 


Japan’s Export Target for Current Fiscal Year 

Japan’s Ministry of International Trade and Industry 
has set the goal for exports in the fiscal year ending 
March 1954 at the equivalent of US$1,306 million, some 
10 per cent above exports in the last fiscal year. The 
aim is to increase exports to the dollar area by $17 mil- 
lion, to $432 million; those to the open account area by 
$109 million, to $370 million; and those to the sterling 
area by $48 million, to $503 million. 

In setting the estimate for the sterling area, the Min- 
istry took into consideration the recent Anglo-Japanese 
trade agreement, which provides for £180 million ($504 
million) worth of Japanese exports during the calendar 
year 1953. The estimate, however, is rather conserva- 
tive, reflecting the cautious attitude of the MITI plan- 
ners because of the poor export record of the first three 
months of this year and their expectation that the exports 
covered by the agreement will not increase substantially 
for several months. 

It is feared by some that the over-all goal is too 
optimistic, since it seems to depend too much on the 
Ministry’s plan to lower production costs of Japanese 
industries. 

Source: Bank of Tokyo, Weekly Review of Economic 
Affairs in Japan, Tokyo, Japan, May 23, 1953. 


Shipping Competition on Japan-New York Run 

The Japan-New York Freight Conference on March 10 
abolished the rate agreement relating to 10 cargo items, 
and on March 31 the agreement relating to 7 additional 
items. This action was taken because of undercutting, 
by an average of 10 per cent, by a non-conference line. 
Since most of the 17 items are regular cargoes from 
Japan, the decision has amounted to a virtual dissolution 
of the Conference. The Japanese ships represented nearly 
one third of the total tonnage subject to the Conference 
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Agreement, and carried about two thirds of the total 
cargo handled by the group. Following the decision, 
competition has been severe, with the competitors under- 
cutting the former Conference rates by 40 to 60 per cent. 


Source: The Journal of Finance and Commerce, Tokyo, 
Japan, May 15, 1953. 


Indonesia’s 1952 Balance of Payments 


The Indonesian balance of payments for 1952 showed 
a deficit of 2.68 billion rupiah, of which 738 million 
rupiah was in dollars, 495 million in sterling, and 1,443 
million in guilders. There was an unfavorable trade 
balance of 1,180 million rupiah, a deficit on account of 
services of 641 million rupiah, and a deficit of 493 mil- 


INTERNATIONAL FINANCIAL STATISTICS 


This monthly bulletin is a standard source of 
statistics on all aspects of domestic and international 
finance. For most countries of the world it reports 
annual and current data on exchange rates, gold 
and foreign exchange holdings, international trade, 
balances of payments, money supply, bank assets, 
interest rates, and other related items. Historical 
summaries of the development of exchange rates 
are given for many countries. Special articles are 
presented on such subjects as Cross Rate Premiums 
and Discounts, Changes in Money Supply, Owner- 
ship Distribution of Government Debt, etc. 

The annual subscription rate for 12 issues post- 
paid is US$5.00, or the approximate equivalent in 
currencies of most countries. Single copy, US$1.00. 
The journal may also be dispatched by airmail at the 
expense of the subscriber. 


STAFF PAPERS 
Volume III, No. 1, April 1953 


CONTENTS 
Imbalance of International Payments 
Roy F. Harrod 
Rise in U.S. Share of World Textile Trade 
Gertrud Lovasy 
Monetary Policy in Postwar Years......I. G. Patel 
The Mexican Balance of Payments, 1947-50 
Timothy D. Sweeney 
The 1951 Improvement in the Danish Balance 
Oe Sati i cel an cael S. C. Tsiang 
The International Monetary Fund, 1951-1952: 
A Selected Bibliography Martin L. Loftus 


Subscription: US$3.50 per volume. Three numbers 
constitute a volume. The numbers, however, are 
not issued at regular dates; MOREOVER, ALL OF 
THE THREE NUMBERS ARE NOT NECES- 
SARILY ISSUED WITHIN ONE CALENDAR 
YEAR. Single copies may be purchased at US$1.50. 


The Secretary 
INTERNATIONAL MONETARY FUND 


1818 H Street, N.W. Washington 25, D. C. 









became 





IN1 


lior 
flo 
wh 


to 


Sot 


Car 


rea 
the 
ros 
ins' 
‘ll. 
67 

ret 


the 
dea 


Sot 


Incr 


Per 
add 
25 | 
in s 
mer 
10° 
in ] 
an | 
had 


sole 





ytal 
on, 
ler- 
ent. 


yo, 








eA st am ne 


a 


INTERNATIONAL FINANCIAL News Survey, June 26, 1953 






lion rupiah on investment-income account. The net out- 

flow of private capital amounted to 206 million rupiah, 

while the redemption of the government debt amounted 

to 156 million. 

Source: Information Office of the Republic of Indonesia, 
Report on Indonesia, New York, N. Y., June 8, 
1953. 


Canada 


Canadian Retail Trade 


Retail sales in Canada during the first quarter of 1953 
reached Can$2,503 million, an increase of 8 per cent over 
the corresponding period in 1952. Charge account sales 
rose by 6 per cent, and cash sales by 5 per cent, but 
installment sales rose by 38 per cent and accounted for 
11.5 per cent of the total. The proportion of cash sales— 
67 per cent—was the lowest on record. The increase in 
retail sales was common to most trades, but most of 
the rise in installment sales was in sales of motor vehicle 
dealers and general stores. 

Source: Dominion Bureau of Statistics, Daily Bulletin, 
Ottawa, Canada, June 19, 1953. 


Latin America 
Increase in Ecuadoran Taxes on Foreign Trade 


The Ecuadoran Government has enacted a tax law 
raising duties on all imports and on certain exports, 
effective May 30, 1953. Import duties have been 
increased by an additional 1 per cent on the c.i.f. value 
(exclusive of consular fees) of all merchandise imported, 
either through customs houses or through post offices. 
The following additional specific duties on exports have 
been established (all per quintal of 46 kilograms) : rice, 
1 sucre; barley, 2 sucres; cocoa, 2 sucres; coffee, 
3 sucres (15 sucres = US$1). Banana exports will be 
subject to an additional duty of 25 centavos per stem. 
Source: Department of Commerce, Foreign Commerce 


Weekly, Washington, D. C., June 22, 1953. 
Increase of Reserve Requirements in Peru 


To check the increase in commercial bank credit, 
Peru’s Superintendent of Banks established on April 30 
additional reserve requirements of 50 per cent and 
25 per cent, respectively, for any increase after April 20 
in sight and time deposits. The regular reserve require- 
ments, established in May 1951, are 20 per cent and 
10 per cent, respectively. Loans of commercial banks 
in 1952 rose from 2,296 million soles to 2,936 million, 
an increase of 28 per cent. By April 15, these credits 
had risen by an additional 12 per cent, to 3,274 million 
soles. Despite record exchange receipts, the rate for 
dollar exchange certificates weakened, from 15.20 soles 
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per dollar in August 1952 to 16.47 soles in April 1953. 


Source: Camara de Comercio de Lima, Boletin Semanal, 
Lima, Peru, May 6, 1953. 


Brazilian-Netherlands Agreements 


According to a recent agreement between Brazil and 
the Netherlands, the clearing of payments between the 
two countries no longer will have to be in cruzeiros, but 
will be in dollars, for which a rate of 3.77-3.83 guilders 
has been fixed. As a result of this agreement, Nether- 
lands-Brazilian trade is expected to increase. 

The Netherlands Bank has informed the authorized 
banks that all payments to and from Brazil for trans- 
actions concluded after June 10, 1953 will have to be 
effected via the dollar account held by the Banco do 
Brasil in the name of the Netherlands Bank. The Brazilian 
clearing dollar will be negotiated on both the spot and 
the forward exchange markets in Amsterdam. Effective 
June 16, the relevant official minimum and maximum 
rates for spot transactions have been fixed as follows: 
3.77-3.83 guilders for authorized banks and 3.765-3.835 
guilders for third parties. 

In Brazil, two rates will be used for converting 
cruzeiros into clearing dollars and vice versa—the official 
rate and a rate fixed by the Banco do Brasil for trans- 
actions permitted on the “free” exchange market (cambio 
livre). Exports of “soft” Brazilian con:modities and 
Brazilian imports of semi-essentials will be settled at so- 
called mixed rates. 

It is reported that the Netherlands Ambassador in 
Rio de Janeiro has given to the Brazilian Foreign Minister 
a declaration stating that the Netherlands Government 
will formally undertake to curb the re-export of Brazilian 
coffee and cocoa to the United States, Canada, and 
Sweden. Trade in these products between Brazil and 
the Netherlands is regulated by the payments agreement 
referred to above. 

Sources: Brazilian Embassy, Boletim Radiotelegrafico do 
Ministério das Relacées Exteriores, Washing- 
ton, D. C., June 12, 1953; Het Financieele 
Dagblad, Amsterdam, Netherlands, June 16, 
1953; The Journal of Commerce, New York, 
N. Y., June 19, 1953. 


Brazil's Foreign Trade 


A report of the Brazilian Government Trade Bureau 
indicates that Brazil’s imports from the United States in 
the first five months of 1953 dropped to US$156 million, 
from $472 million in the same period of 1952. This 
reduction resulted from the severe import program 
adopted some time ago. Exports have been kept at an 
average of about $60 million per month, indicating that 
a favorable trade balance may be expected for the first 
half of 1953. 

In trade with the dollar area as a whole in the first 
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quarter of this year, Brazil had a surplus of only $32 mil- 
lion. This was due mainly to the fact that a large pro- 
portion of Brazil’s petroleum products are imported from 
the Netherlands West Indies, and that payment for these 
imports must be made in dollars. 


Source: The Journal of Commerce, New York, N. Y., 
June 15, 1953. 


New Central Banking Legislation in Chile 


A decree, recently promulgated in Chile, modifies 
extensively the Central Bank legislation. The main 
objective of the policies to be carried out by the Bank 
is defined as “the promotion of the orderly and progres- 
sive development of the national economy by adopting 
monetary policies which, by avoiding inflation or defla- 
tion, will be consistent with the maximum utilization of 
the country’s productive resources.” 

The Central Bank’s share capital will be 200 million 
pesos; 10 per cent will be held by the Treasury and the 
rest divided in different proportions among the national 
commercial banks, foreign banks operating in Chile, and 
the public. The Central Bank will be administered by 
a board of directors, with 14 members; three members 
will be appointed by the President of the Republic, four 
by Congress, and the rest will be selected by the various 
groups of shareholders and other organizations. 

In addition to normal central banking functions, the 
Central Bank, under this modified statute, is empowered 
to exercise quantitative and qualitative controls on the 
lending operations of other banks. It also, in agreement 
with the Superintendency of Banks, will establish maxi- 
mum interest rates to be charged on loans by banks and 
other credit institutions, and will determine, periodically, 
bank reserve requirements against deposits. The Central 
Bank will maintain reserves in gold and foreign exchange, 
but no fixed proportion of the latter to the volume of 
banknotes in circulation will be required. 

In the event of changes in the parity of the peso, the 
devaluation profits either will be applied against the 
Treasury indebtedness with the Central Bank, or will be 
used to increase the Bank’s surplus. 

A definite proportion of annual operation profits will 
be used to add to the Bank’s surplus; a proportion will 
be given to the employees of the Bank; and another 
proportion will be distributed as dividends to the share- 
holders. The balance will be transferred to the Treasury. 


Source: El Mercurio, Santiago, Chile, June 8, 1953. 


Savings Deposits in Argentina 

Savings deposits in Argentine banks increased by 
1.6 billion pesos in 1952, to 9.6 billion pesos, the highest 
figure so far recorded. On an absolute basis, the increase 
greatly exceeded the previous record increase of 1.1 billion 
pesos in 1947. On a percentage basis, the 1952 increase, 
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at 19.8 per cent, was more than four times the 195] in- 
crease, but smaller than those recorded in 1946 and 1947 
(22.4 and 27.4 per cent, respectively). 

The substantial increase in 1952 may reflect the public’s 
response to the official “thrift” campaign undertaken 
under the 1952 Economic Stabilization Plan (see this 
News Survey, Vol. IV, p. 267), and also the increase, to 
3 per cent, of the interest rate on savings deposits, which 
the Central Bank made effective as of January 1, 1952 
(see this News Survey, Vol. IV, p. 227). The main 
factor increasing public confidence in liquid savings was 
the relative stabilization of prices in Argentina during 
the past year. 

Source: The Review of the River Plate, Buenos Aires, 
Argentina, June 9, 1953. 


Other Countries 


Export-Import Bank Loan to Northern Rhodesia 


The Export-Import Bank of Washington announced on 
June 18 the approval of a $22.4 million loan to the 
Rhodesia Congo Border Power Corporation Ltd. The 
loan is to be used to expand generating and transmission 
facilities of the power company, and will make possible 
increased output of cobalt and of electrolytic copper. The 
U.S. Defense Materials Procurement Agency simultan- 
eously entered into a contract to buy enough cobalt and 
copper from the power company to ensure repayment of 
the loan. 

The loan is to be repaid in 10 semiannual installments 
beginning December 1, 1957, with interest at 5 per cent. 
It is pointed out that the dollar income made available 
to the power company and the purchase contract with the 
Defense Materials Procurement Agency will make it pos- 
sible for the company to repay the dollar loan without the 
need for recourse to the sterling area’s dollar pool. 
Source: The Journal of Commerce, New York, N. Y., 

June 19, 1953. 


International Financial News Survey, written by 
members of the staff of the Fund, is based on mate- 
rial published in newspapers, periodicals, official 
documents, and other publications as cited at the 
end of each note. Explanatory material may be 
added, but no Fund editorial comment or opinion. 
Therefore any views expressed are taken from the 
sources quoted and are not necessarily those of the 
Fund. 

The News Survey is published weekly, except in 
the Christmas and New Year weeks. It may be ob- 
tained by applying to 
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AFGHANISTAN 
Petroleum drilling, 89 
Trade and payments agreement with 
Western Germany, 21 


ALGERIA 
Gold market, free, 32 
Lead production, 343 
Loans: gold-backed, 32; from U.S., 343 
Minerals production, 156 
Note issue ceiling, 100 


ANGLO-EGYPTIAN SUDAN 
Bank Misr, branch, 239 
Budget, 36, 112, 370 
Capital transfers to Egypt, 264 
Cotton production, 36, 239 
Economic conditions and policies, 112 
Foreign trade, 223, 361 
Nile waters projects, agreement with 
Egypt, 161 
Zande industrial scheme, 20 


ARGENTINA 

Agriculture, 132, 195, 300, 348 

Capital movements, liberalization of, 188 

Cattle exports: quotas and exchange 
rates, 300, 316 

Economic union with Chile, 291 

Five-year plan, second, 204, 260 

Foreign exchange: controls, 40, 116, 188; 
prescription of currencies, 116; rates 
for capital movements, 188; rates for 
exports, 31, 108, 172, 180, 243, 292, 
300, 308, 316, 348, 372, 380 

Foreign trade: capital goods imports, 
316; controls, 40, 316; export subsidies, 
195; IAPI exports and imports, 32; 
problems, 204; with Denmark, 246; with 
Sweden, 208, 399 

Grain: prices, 348; production, 139, 300 

Immigration, 16, 396 

Industrial production, 388 

Meat exports: exchange rates, 108, 180; 
subsidies, 195; to U.K., 219 

Population, 396 

Public works, 260 

Savings deposits, 404 

Trade, payments, and barter agreements: 
negotiations, 204; Austria, 244; Brazil, 
292; Chile, 204; Czechoslovakia, 204; 
India, 204; Italy, 16; Paraguay, 268; 
Poland, 204; Sweden, 399; U.K., 219; 
U.S., 72, 132 

Trade Promotion Institute report, 31 

Wool exports, 31,116, 243, 292, 372 


AUSTRALIA 

Agricultural production, 148 

Balance of payments, 92 

Banking legislation, 172, 276 

Budget, 55 

Foreign exchange: 
serves, 56 

Foreign trade: controls, 16, 172, 188, 
236, 268; tariffs, 196, 284; value, 16, 
92, 172, 219, 228 

Gold sales, 132 

Interest rates, 181; policy, 40 

IBRD, loan from, 10 

IMF, purchase from, 83 


controls, 116; re- 


Manufacturing, 380 

Meat exports to U.K., 

Production costs, 196 

Taxes, 56 

Wages, 32, 140, 196 

Wool: prices, 172, 228, 340; production, 
32; sales, 172, 212, 228, 260, 340, 396 


AUSTRIA 

Agricultural prices and subsidies, 12 

Budget, 13 

Credit extension, 12, 256, 312 

Debts, foreign, prewar, 231 

EPU, position in, 42, 58, 157, 199, 221, 
334, 358, 398 

Foreign exchange rates, 341 

Interest rates, 12, 256,312 

Investment agreement with U.S., 23 

Loan from Switzerland, 247 

Occupation costs, 151 

Trade and payments agreements: Argen- 
tina, 244; Egypt, 331; Israel, 256; 
Uruguay, 348 


BELGIAN CONGO 
Central Bank of the Belgian Congo, 220 
Discount rates, 340 
Exports, 284 
Foreign exchange and gold controls, 220 
Monetary measures, 220 
Ten-year plan, 108 
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BELGIUM 

Benelux problems, 

Budget, 320 

Coal production, 150 

Counterpart funds, use of, 271 

Credits, bilateral, outstanding, 230 

Discount rates, 157, 207, 286, 367 

“Discounting” of IMF stand-by credit, 
182 

Economic conditions, 320, 382 

European Coal and Steel Community, 
participation in, 253, 271 

EPU: credit, financing of, 182; position 
in, 2, 26, 42, 57, 158, 199, 222, 230, 
262, 302, 334, 358, 374, 398 

Foreign exchange: arbitrage, 357, 381; 
controls, 26, 43, 166, 190; reserves, 374 

Foreign trade: controls, 43; effect of 
U.S. customs duties on, 134; export 
taxes, 43, 237,278; import liberaliza- 
tion, 229; transfer taxes on imports, 
294; with Western Germany, Nether- 
lands, U.K., 190; with U.S., 134, 190 

Gold reserves, 374 

Industrial production, 150 

Interest rates: discount, 157, 207, 286, 
367; on blocked export proceeds, 26 

IMF stand-by credit, 182 

Investment, 11; agreement with U.S., 23; 
financing, 51, 367 

Iron production, 230 

Loans: government, 26, 182, 200; from 
and to Netherlands, 399 

Metals production and sales, 150 

Mining, modernization of, 271 

National income, 351 

National Investment Corporation, 51 

Prices and wages, 320 


117, 141, 382, 389 
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Steel: exports and prices, 34; production, 
34, 150, 230; saies;-150-— -----—~<-nencens 
Taxes, 51; excess profits tax, 59; ¢x-! 
port taxes, 43,237, 278; import tax, 294 
Textiles: exports, 341; production, 151 

Treasury’s debt position, 374 
Unemployment, measures against, 51 
Wages, 320 


BOLIVIA 


Agricultural reform, 300 

Foreign exchange rates and system, 357 

IMF, purchase from, 357 

Mineral export monopoly, 55 

Tin: nationalization of mines, 155, 396; 
sales to RFC, 227 


BORNEO, BRITISH 


Legal tender, 308 
Petroleum production, 244 


BRAZIL 


Cotton sales, 211 

Development plans, 2,47 

Foreign exchange: controls, 213; free 
market, 195, 213, 261; rates, 213, 261, 
403 

Foreign trade, 2,242; tariff concessions 
to U.S., 283; with dollar area, 403; with 
Netherlands, 403; with Norway, 374 

Immigration, 64, 147 

IMF: purchase from, 277; repurchases 
from, 10,41, 83, 277 

Loans: from Export-Import Bank, 131, 
218, 268; government, 47; from IBRD, 


1, 341 
National Bank for Economic Develop- 
ment, 47 
Petroleum monopoly (Petrobras), 71 
Rubber production, 91 
Trade and payments agreements: Argen- 


tina, 292; Finland, 400; Japan, 154; 
Netherlands, 403 


BULGARIA 


Yrade agreement with Egypt, 297 


BURMA 


Eight-year plan, 274 

Import duties, 370 

Monetary system, 25 

Rice situation, 257 

Union Bank of Burma, 
tions, 25 

CANADA 

Agricultural production, 355 

Aluminum sales to U.S., 379 

Balance of payments, 226, 275, 387 

Budget, 267 

Capital movements, 194, 387 

Commodity controls, 122, 130, 180 

Construction activity, 99 

Credit, consumer, 107, 403 

Debts, internal, 235 

Defense orders in U.K., 378 

Dollar bonds, 363 

Economic conditions, 210 

Foreign aid: to Ceylon, 28; to Pakistan, 
119 

Foreign exchange: policy, 141; rates, 7, 
15, 24, 54,130, 141, 299, 355; reserves, 
15, 122; sterling accounts, 107 


Act and func- 
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CANADA—Continued 

Foreign trade: pattern, 211, 347; value, 
90, 155, 211, 242, 323, 347 

Gold: reserves, 15, 122; subsidy, 187, 
332 

Grain: exports, 55, 122; production, 47, 
64; supply, 130 

Gross national product, 275 

Industrial development plans, 139 

Interest rates, 90 

Investment, 24, 139, 210, 275, 283; for- 
eign, in Canada, by U.K., 194, 204, 
299, and by U.S., 204; in Peru, 188 

Loans: from Export-Import Bank, 163; 
government, 90, 147, 217, 363; from 
U.K., 194; to Yugoslavia, 164 

Lumber exports and prices, 155 

Meat embargo by U.S., 187 

Metals production, 127, 163 

Petroleum industry, 47, 107, 204 

Profits, industrial, 355 

Retail trade, 107, 403 

Savings bonds issue, 90 

Securities trade, international, 307 

Sterling accounts, 107 

Stock prices, 130 

Tax measures, 267 

Venezuela, commercial treaty with, 147 

Wheat: See Grain. 


CEYLON 

Budget, 37, 145, 257, 385 

Capital movements, 344 

Coconut output and prices, 257 

Cost of living, 5 

Development plans, 84, 233 

Fiscal measures, 120, 145 

Food subsidies, 120 

Foreign aid, from Canada, 28 

Foreign exchange: controls, 98, 215, 297; 
remittances, 145, 215, 344; reserves, 
120, 215, 249, 362; sterling balances, 
153; travel account, 353 

Foreign trade, 45, 120, 289, 394; con- 
trols, 89, 137, 353; financing of, 281; 
import monopoly, 306; with China, 146, 
179, 362; with Western Germany, 224 

Hydroelectric expansion, 266 

Interest rates, 181 

IBRD mission report, 84 

Loans: government, 38; rice, from India, 
68 

National income, 38 

Rice: agreement with China, 
and with U.K., 54; loan, 68 

Rubber: agreement with China, 146, 179; 
exports, 193; export control, 215; re- 
planting program, 314 

Sterling balances, 153 

Trade agreements: 
Japan, 121 

Travel: account, 353; allowances, 98, 297 


146, 179, 


China, 146, 179; 


CHILE 

Agriculture: development, 300, 380; pro- 
duction, 72, 372 

Banks: Central Bank legislation, 404; 
Central Bank report, 72; savings bank 
law, 139 

Budget, 72, 123, 132, 171, 195, 252, 379 

Credit: controls, 195, 252; extension, 72 

Economic conditions, 72 

Economic policies, 195, 252, 379 

Economic union with Argentina, 291 

Foreign exchange: budget, 72, 
policy, 195, 379; rates, 268, 283 

Foreign trade policy, 195 

Gross national product, 131 

Immigration, 147 

Industrial production, 72 

Inflation, 72, 195, 252, 379 

Investment controls and policy, 195, 252, 
379 


268; 
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Mining policy, 195, 380 

Monetary issue, 72 

Price policy, 195,379 

Social security program, 155, 195 
Stabilization plans, 195, 252, 379 
Tax reform, 195, 379 

Trade agreement with Argentina, 204 
Treasury’s cash position, 171 
Wages, 39, 195 


CHINA, MAINLAND 

Coal exports to Japan, 331 

Foreign exchange rates, 202 

Foreign trade: with Ceylon, 146, 179, 
362; with Hong Kong, 22, 105; with 
Japan, 99, 169, 225, 274, 306, 331 

Rice exports, 146, 153, 179 

Soybean exports, 5 

Trade and barter agreements: Ceylon, 
146, 179; Finland and U.S.S.R., 106; 
Western Germany, 223; India, 153; 
Japan, 225, 306 


COLOMBIA 


Agricultural credit, 171 

Airports, improvement of, 130 

Banks: Central Mortgage Bank, 372; re- 
serve requirements, 332, 388 

Bond issue for steel industry, 332 

Coffee exports, 227 

Foreign exchange controls, 218 

Foreign trade liberalization, 8, 64, 71, 
347 

Housing construction, 372 

Investment, foreign, in Colombia, 24 

Loans: Export-Import Bank, 226; IBRD, 
83; International Petroleum Co., 130 

Rail and port construction, 164 

Tax reform legislation, 307 

Wheat import duty and tax, 8 


COSTA RICA 
Agricultural credit, 31 
Bonds: bank, 291; dollar, 170 
Budget, 187, 251, 275 
Coffee exports and production, 122, 218 
Foreign exchange law, 91 
Open market operations, 291 


CUBA 

Financiera Nacional de Cuba, 387 

Henequenprices and workers’ wages, 316 

Insurance on bank deposits, 107 

Public works, financing of, 387 

Sugar: policy, 7; prices, 7, 323; produc- 
tion, 7, 170, 251, 372; sales, 7, 115, 
170, 323 

Taxes, 211 

Trade negotiations with Israel, 343 


CYPRUS 
Foreign trade, 8, 40 


CZECHOSLOVAKIA 
Budget, 369 
Exchange rate, 381 
Foreign trade pattern, 352 
Trade and payments agreements: Argen- 
tina, 204; Lebanon, 36; Syria, 152 


DENMARK 

Agriculture: production, 238, 246, 359; 
sales to U.S, forces, 367 

Bacon agreement with U.K., 103, 294 

Balance of payments, 60, 134, 238, 271 

Butter agreement with U.K., 66, 294 

Coal agreement with Poland, 95 

Convertibility, statement on, 336 

Debts, dollar, 166, 255, 342 

Dollar incentive scheme, 27, 166 

Economic conditions, 238, 336 

Egg agreement with U.K., 294 

Egyptian pound accounts, 271 


EPU, position in, 3, 25, 58, 158, 199, 
222, 238, 262, 302, 334, 358, 398 

Feedstuffs, imports of, 246 

Foreign exchange: arbitrage, 357, 381; 
controls, 18, 27, 166, 238, 271; policies, 
336; rates, 271; reserves, 52, 135, 238; 
travel allowances, 18, 238 

Foreign trade: controls, 27, 166, 191, 374; 
estimate, 271; import liberalization, 
191, 229; tourist imports, 44; with 
Argentina, 246; with dollar area, 167; 
with Egypt, 271 

Gross national product, 95, 238 

Housing program, 295 

Industrial production, 238 

Investment, 95, 254,336; agreement with 
U.S., 23 

Money supply, 336 

National Bank of Denmark, report, 336 

National income, 95, 238 

Price changes, 238 

“Retention quotas” system, 27, 166 

“Switch dollars’, 167 

Trade agreements: Poland, 95; U.K., 66, 
103, 294; Uruguay, 356 


ECUADOR 

Air traffic tax, 379 

Credit policy, 236 

Development plans, 99, 131 

Emergency relief measures, 316, 323, 332 

Flour imports and production, 131 

Foreign exchange: controls, 348; opera- 
tions, 31, 227; reserves, 31, 227, 236 

Foreign trade: controls, 324, 332, 403; 
value of exports, 64 

Land traffic, interruption of, 316, 323, 
332 

Lard, government monopoly, 316 

Loan from Export-Import Bank, 55 

Money supply, 235 

Rice: export subsidies, 71; government 
monopoly, 251; imports, 260 

Wheat imports and production, 130 


EGYPT 

Agriculture: production controls, 27, 128; 
reform, 104, 112, 214, 264, 304 

Bank Misr, Sudan branch, 239 

Budget, 88, 376 

Company law, amendment of, 53 

Cotton: exports, 13, 45, 96, 223, 247, 
342, 376, 384; government buying, 3, 
13, 45, 189, 342, 376; loans to pro- 
ducers, 89; market, 61, 189; policy, 
128, 189, 376; prices, 61, 189, 256, 376; 
production, 13, 61, 96, 144, 384 

Credit conditions, 144 

Debt, public, 89 


Development: budget, 376; plans, 119, 
161, 337 
Economic and fiscal policies, 61, 88, 


112, 119, 151, 256 

Economic conditions and problems, 36, 
88, 144 

Egyptian pound accounts: Austria, 331; 
Denmark, 271; France, 179; Italy, 168; 
Netherlands, 232. See also “Export 
pound system’. 

Employment, government, 256 

“Export pound system”, 168, 178, 232, 
239, 256, 296. See also Egyptian pound 
accounts. 

Exports: See Foreign trade. 

Foreign aid, from U.S., 304 

Foreign exchange controls: amnesty for 
offenses, 312; on capital transfers to 
Sudan, 264; on export proceeds, 296, 
361, 400; prescription of currencies, 
137, 178, 239, 256; travel allowances, 
304,376, 393 
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EGYPT—Continued 

Foreign exchange: premiums, 296, 361; 
rates, 361; reserves, 33, 88, 112, 136; 
sterling, blocked, 137, 215. See also 
“Export pound system”; Egyptian pound 

accounts. 

Foreign trade: controls, 61, 136, 151; 
triangular payments, 178; value, 13, 
178, 239, 352; with Denmark, 271; with 
Western Germany, 4, 223; with Sudan, 
223; with U.K. and U.S., 304 

Highway improvement, 370 

“Import entitlement accounts’, 296, 
361, 400 

Imports: See Foreign trade. 

Industrial census, 343 

Insurance, 223 

Interest rates, 35 

Investment, foreign, in Egypt, 53, 151, 
183, 287 

Iron exploitation, 192, 232 

Irrigation projects, 161 

Land reform and reclamation, 104, 112, 
214, 264, 304 

Lire account, 168 

Loans: government, 3,44, 214; wheat, to 
Pakistan, 128 

Mining and quarrying law, 280 

National income and wealth, 20, 36 

National Production Council, 119 

Nile waters agreements, 161, 223 

Note issue cover, use of, 264 

Petroleum exploitation, 280, 321, 376 

Population problem, 35 

Price changes, 68, 144, 183 

Shipping tonnage, 256 

Steel plants, establishment, 192, 232 

Sterling: balances, 33, 112, 136; blocked, 
release of, 137, 215 

Tax measures, 61, 88, 256, 312 

Tourism, 223 

Trade and payments agreements: Austria, 
331; Bulgaria, 297; France, 179; Eas- 
tern Germany, 288; Western Germany, 
4; India, 4; Italy, 168; Netherlands, 
287; Poland, 297; triangular, 178; 
U.S.S.R., 297 

Wheat imports, 256, 297 


EL SALVADOR 
Budget, 122 
Central Reserve Bank reform, 39 
Foreign trade controls, 16, 164 
Housing, financing of, 251 
Hydroelectric power expansion, 170 
Industrial development, 31 
Investment financing, 251 
Loans, government, 251 
Securities Regulating Fund, 39 
Tax measures, 24 


ERITREA 
Currency union with Fthiopia, 128, 168, 
209 


ETHIOPIA 
Coffee exnort duty, 264 
Currency union with Eritrea, 128, 168, 
209 
Debt to Sweden, payment of, 224 
Foreign exchange controls, 168 


FINLAND 

Credit, 35 

Economic problems and policies, 35, 
352, 373 

Foreign exchange: controls, 12, 255, 
287, 311; policy, 373; rates, 12 

Foreign trade: export taxes, 66; pattern, 
400; policy, 352; value, 373 

Interest rates, 35 

IBRD, loan from, 165 

IMF, purchases from, 189, 237, 381 

Price changes and policies, 373 


INDEX 


Reparations to U.S.S.R., 111 

“Retention quotas’ system, 287 

Trade agreements: Brazil, 400; China 
and U.S.S.R., 106; Israel, 343 

Woodpulp: agreement with Norway and 
Sweden, 126; industry, 352, 373 


FORMOSA: See Taiwan 


FRANCE 
Balance of payments, 200 
Banks: Bank of France advances to 
Government, 237, 303, 310; credit, 190 
Budget, 59, 86, 237, 303, 310, 391 
Currency circulation, 110 
Economic and financial policies, 86, 
199, 358, 391 
Economic conditions, 11, 33, 133, 214, 
254, 391 
Egyptian pound account, 179 
EPU, position in, 3,11,41, 58, 158, 199, 
200, 214, 221, 262, 302, 334, 358, 398 
Foreign aid: from U.S., for EPU settle- 
ment, 358, 398; to Yugoslavia, 143 
Foreign exchange: arbitrage, 357, 381; 
blocked sterling, 200; rates, 11, 222; 
reserves, 11, 214 
Foreign trade: export subsidies, 11; im- 
port liberalization, 229; import restric- 
tions, 310, 391; pattern, 263, 399; value, 
43, 166, 254, 399; with U.S., 103 
Gold: loan, 11, 26, 33; prices, 222; re- 
serves, 214 
Industrial production, 11, 94, 158, 254 
Interest rates, 157 
Investment: abroad, 150; agreement with 
U.S., 23; in Egypt, 183; financing, 157, 
367 
Loans: from Bank of France, 237, 303, 
310; from Export-Import Bank, 17; 
Stabilization Loan, 11, 26, 33; from 
Switzerland, 177 
Money supply, 110, 190 
Monnet Plan reports, 133, 156 
National accounts, 391 
Petroleum imports, 335 
“Pinay experiment”, 86, 199 
Price changes, 11, 118, 199, 214, 245, 254 
Shipping, 38, 335 
Stabilization Fund, 11 
Stabilization loan, 11, 26, 33 
Sterling, French-owned, 200 
Taxes, 34, 294, 303 
Trade and payments agreements: Egypt, 
179; Venezuela, 347 
Unemployment, 158, 254 
Wage-scale bill, 17 
Wheat prices, 34 


GERMANY, EASTERN 
Trade and payments agreement with 
Egypt, 288 


GERMANY, FEDERAL REPUBLIC 

Balance of payinents, 360 

Bank: credit, 35, 87; reserves, 87, 264 

Debts, external, prewar, 60, 272 

EPU, position in, 2, 42, 58, 158, 199, 
221, 262, 302, 334, 358, 398 

Foreign exchange: arbitrage, 357, 381; 
controls, 3, 19, 136, 161; purchases, 35; 
rates, 237, 384; reserves, 88 

Foreign trade: export promotion, 3, 136, 
160; import duties on iron and steel, 
177, 391; import liberalizatioa, 136, 
177, 229,337; problems, 333; with Arab 
states, 151; with Ceylon, 224; with 
Exypt, 4, 223; with Sweden, 103, 391 

“Import rights” system, 3, 136, 161 

Interest rates, 87, 157, 264 

IBRD and IMF, membership in, 49 

Investment: agreement with U.S., 24; 
financing, 157, 367 
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Iron imports, 177 

Israel, indemnity payments to, 97, 313, 
321 

Loan, government, 191 

Money supply, 35, 87 

“Retention quotas” system, 3, 136, 161 

Shipbuilding, 38, 392 

Steel: imports, 177, 391; production 
controls, 44 

Trade, payments, and barter agreements: 
Afghanistan, 21; China, 223; Egypt, 4; 
Taiwan, 179; U.K., 384 


GOLD COAST 
Cocoa prices, 100 


GREECE 

Balance of payments, 209, 311, 369 

Bank of Greece report, 368 

Budget, 95, 279, 311, 368 

Civil service, 96 

“Compensation 
18, 96, 317 

Counterpart funds, use of, 67, 255, 264, 
311 

Credit: bank, 200, 311, 368,375; policy, 
67, 247, 311, 368 

Economic conditions and policies, 67, 
200, 264, 279, 311,317, 368 

EPU, position in, 42, 58, 158, 199, 222, 
262, 302, 334, 358, 398 

Foreign aid, from U.S., for EPU settle- 
ment, 58, 358, 398 

Foreign exchange: controls, 18, 96, 317; 
premiums, 18, 68, 201; rates, 18, 68, 
201, 311, 317, 369, 375; system, unifi- 
cation of, 317, 369 

Foreign trade: controls and subsidies, 
18, 96, 317; value, 209, 369 

Gold sovereign rate, 68, 201, 311, 375 

Investment: agreement with U.S., 23; 
public, 264, 311 

National Bank of Greece and Athens, 287 

Note circulation, 67, 201, 311, 369, 375 

Price changes, 68, 311, 369, 375 

Subsidies, 18, 96, 317 

Taxes, 95, 311, 369 


transactions” system, 


GUATEMALA 
Bank credit, 115 
Bond issues, 7, 299 
Budget, 347 
Coffee: exports, 356; loans, 7; produc- 
tion, 24, 211 
Corn policy, 107 
Five-year plan, 180, 299 
Foreign exchange reserves, 115 
Foreign trade value, 115 
Tax reform, 30 


HONG KONG 


Foreign trade, 22, 105, 185, 216, 240 
Sterling balances, 398 


ICELAND 
Bank of Development, 264 
EPU, position in, 199, 221, 334, 358, 398 
Extension of territorial waters, 118 
Fish: exports to U.K., 118; herring 
fisheries, 44 
Loan from IBRD, 83 
Strike, general, 200, 208 
U.S. aid for EPU settlement, 358 


INDIA 

Agriculture: development, 119, 197, 401; 
production, 197, 377, 394, reform, 209 

Automobile manufacturing, 385 

Balance of payments, 50,153 

Budget, 21, 50, 265, 281 

Capital: foreign, policy toward, 197; 
issues, 362, 385; market, 50; repatria- 
tion, 281 
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INDIA—Continued 


Community development program, 119, 401 

Credit policy, 49 

Development plans, 49, 119, 168, 197, 
273, 401 

Economic conditions and policies, 49, 
197, 281 

Fertilizer production, 249,401 

Finance Commission recommendations, 
265 

Finances of States, 179, 265 

Five Year Plan, 168, 197, 273 

Food imports, 37, 113, 153, 184 

Foreign aid, 50; from Norway, 391; from 
U.S., 119, 202, 314, 344, 401 

Foreign exchange controls, 281 

Foreign trade, 62; export controls, 22, 
68, 224, 257, 273, 353, 361; import 
controls, 137, 224, 281, 361, 385; pat- 
tern, 22; policy, 50,305; value, 22, 50, 
305 

Gold production, 393 

Grain: imports, 37; production, 377, 394 

Housing, 145 

Industrial Finance Corporation, 105, 192 

Industrial production and development, 
49, 62, 197, 212, 273 

Interest rates, 181 

Investment: foreign, in India, 37,50, 197, 
281; public, 197, 273 

Iron and steel agreement with U.S., 202 

Jute trade, 14, 209, 273 

Land reform, 209 

Loans: government, 385; from IBRD, 205, 
229; rice, to Ceylon, 68 


Machine tools company agreement with 
Switzerland, 257 

Money supply, 49 

Petroleum refinery construction, 314 

Price changes, 49, 281 

Reserve Bank report on currency and 
finance, 49 

Social security, 248, 362 

Steel: agreement with U.S., 202; indus- 
try, 89,169, 202, 205 

Sugar export control, 257 

Taxation Enquiry Commission, 322 

Tax measures, 281,338 

Tea industry, difficulties, 128, 184 

Textile export controls, 68, 224, 353 

Trade and barter agreements: Argentina, 
204; China, 153; Egypt, 4; Pakistan, 
28, 53, 209, 293 

Unemployment, 97 


INDO-CHINA 
Agricultural reform, 249 
Depreciation of piastre, 353 
Franc holdings, 298 
Rice exports, 69, 298 


INDONESIA 

Balance of payments, 282, 402 

Banking, 274, 290, 354 

Budget, 210, 282 

Copra situation, 210, 241 

Food export controls, 15 

Foreign aid, from U.S., 241 

Foreign exchange: controls, 63, 69, 70, 
266, 339, 354; rates, 63, 266; reserves, 
282, 354 

Foreign trade: export controls, 15, 63, 
90, 234, 259, 315; exports, value of, 
386; import controls, 63, 99, 129, 138, 
266, 306, 331; with Japan, 29, 163, 
185, 241 

Gold reserves, 282, 346, 354 

Iron, scrap, exports of, 38 

Monetary policy, 354 

Note circulation, 386 

Palm products, 121, 234 

Payments negotiations with Japan, 29 


INDEX 


Profits transfers, 69, 70 

Reparations from Japan, 203 

Rice production plans, 46 

Rubber export duty, 315 

Savings transfers, controls on, 339 

Stock exchange operations, 266 

Tin mining, government operation, 386 

Trade agreements: Japan, 29, 185, 241; 
Switzerland, 163 


IRAN 

Agricultural reform, 152 

Export Bank, establishment of, 385 

Financial situation of Government, 162 

Foreign exchange: controls, 313; system, 
377 

Foreign trade: controls, 21, 313; export 
promotion, 385 

Petroleum field, discovery of, 89 

Tax reform, 152 


IRAQ 

Banks: banking facilities, 313; foreign, 
Baghdad branches, 313, 388; Industrial 
Bank, 28; Rafidain Bank, London 
branch, 240 

Cotton production, 289 

Fiscal policy, 202, 289 

Fiscal system, study of, 322 

Land distribution, 305 

Loan, government, 305 

Petroleum: production, 21, 37, 68, 178, 
192, 240, 248, 296, 338; revenues, 338 

Shipping, 233 

Sterling agreement with U.K., 21 


IRELAND 
Balance of payments, 103 
Foreign trade, 59, 229 


ISRAEL 
Agriculture, 248, 353 
Balance of payments, 184 
Banking: bank balances of Arab refu- 
gees, 137, 264; Bank Leumi, 201, 215; 
State Bank, 201 
Bonds, Palestine, redemption of, 45 
Budget, 36, 297, 313 
Chemical industry, 376 
Citrus exports, 361, 370; exchange rates 
for, 112, 161 
Cost of living, 36, 232 
Debt, public, 401 
Development plans, 36, 168, 353 
Diamond trade, 343 
Economic conditions, 184, 297 
Economic controls, 201, 273 
Employment, 179, 305 
Foreign aid, from U.S., 256 
Foreign exchange: budget, 152; controls, 
239, 273, 353, 361, 384; rates, 13, 112, 
161, 273, 284, 305, 361, 370, 384 
Foreign trade, 4, 20, 28, 45, 370, 384; 
export promotion, 297, 361, 384; with 
Japan, 343; with U.K., 36, 384 
Fuel purchases, 201 
Gold: market, 13; shekels, issue of, 305 
Immigration, 240 
Indemnity from Germany, 97, 313, 321 
Industrial development, 168 
Industfial production, 179 
Interest rates, 288 
Investment: agreement with U.S., 
private, 168, 312 
Irrigation, 353 
Leather, decontrol of, 384 
Loans: compulsory, 305, 337; Export- 
Import Bank loan, repayment of, 280; 
for imports, 36, 96, 256, 393; from U.S. 
banks, 248 
National income, 361 
Note circulation and cover, 288 
Petroleum: drilling, 343; imports, 96 


53; 





Port facilities, 113 

Tax on property, 62 

Textiles: decontrol of, 384; imports, 256 

Trade agreements: Austria, 256; Cuba, 
Finland, Netherlands, 343 


ITALY 


Banks: credit, 127, 135; government- 
controlled, 272; reserves, 135 

Budget, 67, 143 

Debt, public, 247 

Economic conditions, 18 

Egyptian pound account, 168 

Emigration, 16, 71, 107 

EPU, position in, 3, 26,42,58, 158, 199, 
221, 262, 302, 334, 358, 398 7 

Foreign exchange: rates, 160; sterling 
balances, 208 

Foreign trade: deterioration, 52, 295, 
375; export promotion, 177; import 
liberalization, 229, 296 : 

Industry: census, 3; government partici- 
pation in, 272; production, 214 

Interest rates, 157 

Investment, 67,272; agreement with U.S., 
23; in Paraguay, 71 

Loan, government, 247 

National income, 223 

Payments agreements: 
Egypt, 168 

Petroleum imports, 127 

Price changes, 103, 247 

Sterling balances, amortization of, 208 

Trade, payments, and emigration agree- 
ment with Argentina, 16 

Unemployment, 67, 95, 360 

Wages, 103, 247 


Argentina, 16; 


JAPAN 

Automobile industry, 346 

Balance of payments, 274 

Banks: Development Bank, 69; Long- 
Term Credit Bank, 225, 345; overseas 
branches, 54 

Budget, 240, 282, 394 

Coal imports, 193, 331 

Commercial arbitration agreement with 
U.S., 169 

Cotton: See Textiles. 

Debts, external, 113,193, 240 

Dollar bonus system, 29, 216 

Electric power development, 120 

Emigration, 64 

Fertilizer exports, 234, 241, 363 

Five-Year Economic Plan, 371 

Foreign aid, from U.S., 146 

Foreign exchange: allocations, 138, 314, 
362; controls, 29, 216; loan system, 
163, 185; operations, 345; preferred 
system, 371; rate, 350; sterling bal- 
ances, 33, 298, 353; “swap” transac- 
tions, 353; usance operations, 266, 354 


Foreign trade: export controls, 90, 98, 
99, 129, 169, 179, 274; export target, 
402; Export Transaction Law, 69; ex- 
port usance bills, 266, 354; import 
financing, 106, 138, 163, 185; import 
restrictions, 129, 298; value, 63, 163, 
258, 274; with China, 99, 169,225, 274, 


306, 331; with Indonesia, 29, 163, 185, 
241; with Israel, 343; with sterling 
area, 114, 241, 298, 345, 353,402; with 
Sweden, 143; with Taiwan, 129, 209, 
338, 378 

Industrial production, 258 

Interest rates, 106, 153, 163, 185, 266, 
338 

IBRD and IMF, membership in, 49 

Investment, foreign, law, 23 

Loans: from Export-Import Bank of Wash- 
ington, 339; government, 290 

Molasses company, Taiwan-Japan, 153 
National income, 250 





JAPAN—Continued 

Note issue, 216 

Payments agreements: Brazil, 154; Indo- 
nesia, 29; Norway, 160; Philippines, 
203; Thailand, 105, 120; U.K., 114 

Pearl shell fisheries, 193 

Profits, corporate, 385 

Reparation payments, 203, 241, 307 

“Retention quotas’ system, 29, 216 

Rice situation, 6, 138, 241 

Salvage operations, 241, 307 

Shipping, 38, 146, 306, 402 

Steel industry plans, 146, 202 

Stock market, 14 

Sugar imports, 338 

Tax relief bonds, 290 

Textiles: cotton, 185,250, 282, 362, 386; 
Pakistan-Japan factory, 354; silk, 98, 
250, 298; staple fibers, 378 

Thai industry, aid to, 289, 322, 338 

Trade and barter agreements and com- 
mercial treaties: Brazil, 154; Ceylon, 
121; China, 225, 306; Indonesia, 29, 
185, 241; Norway, 160; Pakistan, 162; 
345; Philippines, 203, 250; Taiwan, 
209, 338, 378; Thailand, 105; U.K., 
345, 402; U.S., 169, 378 


JORDAN 

Commercial agreement with Syria, 265 

Development plans, 97, 288, 337 

Foreign aid: from U.K., 280, 288; from 
UNRWA, 97; from U.S., 337 

Foreign trade, 344; import controls, 280 

IBRD and IMF, membership in, 83 

Loans, from U.K., 280, 288 

Mineral deposits, 128, 233 

Palestine Potash Ltd., cancellation of 
concession, 233 

Property, foreign ownership of, 322 


KOREA, REPUBLIC OF 
Currency: new, 258, 290; reform, 258 
Economic coordination agreement with 
U.S., 6, 98, 290 
Exchange rates, 258, 394 
Exports to U.S., 298 
Reconstruction, 185 
Rice production, 250 


KUWAIT 
Electric generating plants, 62 
National Bank, establishment of, 184 
Petroleum production, 53, 97, 178, 296 


LEBANON 

Banks: Baghdad branches, 313, 388; 
industrial bank, 168 

Citrus exports, 377 

Credit situation, 168 

Debt settlement by Syria, 337 

Development: Board, 224, 288; plans, 192 

Economic agreement with Syria, 248, 280 

Economic policies and planning, 161, 
224, 288 

Foreign enterprises, control of, 385 

Foreign trade: value, 68, 297; with Syria, 
184, 248, 280 

Gold: currency cover, 289, 337, 377; re- 
serves, 337; trade, 145, 344, 377, 401 

Joint-stock companies, 21 

Petroleum royalties, 201, 257 

Port activities, 233 

Tourism, 209 

Trade and payments agreement with 
Czechoslovakia, 36 


LIBERIA 
Iron ore exports, 8 


LUXEMBOURG 
Benelux problems, 117, 141, 382, 389 
Foreign exchange controls, 166 


INDEX 


Import liberalization, 229 
Steel industry, 34 


MACAO 


Gold imports, 5 
Import restrictions, 169 
Loan from Portugal, 364 


MALAYA 


Electric power development, 153 
Foreign trade, 98, 257 

Rice situation, 258 

Rubber production and profits, 138 


MEXICO 


Balance of payments, 242 

Bank credit, 267 

Budget, 218 

Business recession, 355 

Capital market, 115 

Currency stabilization agreement with 
U.S., 387 

Foreign exchange position, 242 

Foreign trade, 39, 164, 242,307,356 

Freight rates, 170 

Immigration, 107 

Industrial census, 235 

Investment, foreign, in Mexico, 70 

Loans from Export-Import Bank, 47, 226 

Machinery imports, 218 

Paper industry, 30 

Savings, 164 

Silver coins, minting of, 14 


MOROCCO, FRENCH 
Import controls, 100, 124 
Mining, 156 
Petroleum production, 370 


NETHERLANDS 
Agricultural production, 336 
“Arbus dollars’, regulations on, 18 
Bacon agreement with U.K., 177 
Balance of payments, 159, 207, 335 
Benelux problems, 117, 141, 382, 389 
Budget, 110, 279, 335 
Capital transfers, 142, 166, 200 
Cigars, excise duties on, 382 
Coal prices, 390 
Convertibility, statement on, 335 
Cruzeiros, free forward market for, 134 
Debt, public, 336 
Economic conditions, 111,335, 359 
Egyptian pound accounts, 232 
EPU, position in, 2, 42, 58, 142, 158, 
191, 199, 221, 262, 302, 334, 358, 398 
Export bonus dollars, 126, 167, 304 
Exports: See Foreign trade. 
Floods, 279, 359, 382 
Foreign exchange: arbitrage, 357, 381; 
controls, 18, 34, 134, 142, 166, 200, 
232; dollar earnings, 303; rates, 34, 
304, 403; reserves, 26, 51, 126, I91, 
207, 335 
Foreign trade: deterioration, 207; import 
restrictions, 391; liberalization, 229, 
359, 374; transit trade, 126; with Brazil, 
403; with U.S., 222,303 
Gold reserves, 51, 126, 191, 207, 335 
Grain, decontrol of, 351 
Industrial production, 336 
Interest rates, 51,59, 157, 246,278, 310 
IMF, repurchases from, 83, 341 
“International securities’, 34 
Investment, 336; agreement with U.S., 24 
Loans: to and from Belgium, 399; govern- 
ment, 278 
Milk, dried, exports to U.S., 222 
National income, 111, 246 
Netherlands Bank report, 335 
Open market operations, 11,27 
Profits in Indonesia, 69 
Rayon shares, sales in U.S., 246 
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Rent control, 294 

“Retention quotas” system, 126, 167, 304 

Royal Dutch shares, sales, 26, 34 

“Security guilder’, 34 

“Switch dollars’, 167. See also Export 
bonus dollars. 

Tax revisions, 294 

Trade and payments agreements: Brazil, 
403; Egypt, 287; Israel, 343; U.K., 177 

Unemployment, 111, 336 

Whaling industry, 304 


NEW ZEALAND 

Balance of payments, 48, 156, 308 

Bank reserves, statutory, 100 

Budget, 56 

Economic conditions, 148 

Foreign exchange: controls, 56,92, 260; 
operations, 48 

Foreign trade: import policy and control, 
56, 92, 140, 364; value, 48, 244 

Gold sales, 108 

Interest rates, 92, 181 

Pulp and paper industry, 148 


NICARAGUA 
Debt to U.K., payment of, 339 
Exports, 47 
Foreign exchange: controls, 323; opera- 
tions, 47 
GATT, membership in, 235 
Income tax law, 267 
Institute for National Development, 307 
Tariff reform, 24 


NIGERIA 
Banking, regulation of, 196 
Repatriation of West African currency, 
188 


NORWAY 
Balance of payments, 52, 159,183, 238, 
263, 342,383 
Bond issues, municipal, 143, 374 
Budget, 222 
Credit situation, 151, 263 
Development of northern provinces, 399 
Economic conditions, 159, 230, 238, 263, 
279 
EPU, position in, 2, 42, 58, 158, 199, 
221, 262,302, 334,358, 383, 398 
Fisheries: cod, 321, 374; herring, 286; 
klipfish, 321, 374; whaling, 111, 304 
Foreign aid to India, 391 
Foreign exchange: reserves, 159, 263; 
travel allowances, 286 
Foreign trade, 34,159; import liberaliza- 
tion, 229; policy, 160, 383; tourists’ 
imports, 44; with Brazil, 374 
Gross national product, 238, 279 
Hydroelectric power development, 
Interest rates, 342, 374 
Investment, 238, 279; agreement with 
U.S., 23; financing, 151, 263, 383 
Iron and steel plant, 304 
Kroner, illegal sale of in Sweden, 52 
Money market, establishment of, 151 
Money supply, 263 
National accounts, 279 
National income, 279 
Nickel processing, 127 
Niobium and pyrites production, 135 
Prices, 87,126, 230, 262, 295, 383 
Production, 230,279 
“Retention quotas’, 
Steel plant, 304 
Timber cutting, 286 
Trade and payments agreement with 
Japan, 160 
Wages, 87, 239 
Woodpulp agreement with Sweden and 
Finland, 126 


374 


system, 160 
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PAKISTAN 
Balance of payments, 113, 301, 316 
Budget, 162, 301 
Economic conditions, 301 
Foreign aid: from Canada, 119; from U.S., 
344 
Foreign exchange controls, 5, 301 
Foreign trade: controls, 14,62, 68, 105, 
184, 209, 257; policy, 97, 152, 265, 
301; value, 21 
Gold movements, 5 
Jute: policy, 5, 14, 97, 119; production, 
45, 184, 192; trade, 209 
Sugar situation, 248 
Tea export duties, 257 
Textiles: export duties, 105, 209; ex- 
ports, 37,45, 145; joint production with 
Japan, 354; prices, 28, 45, 233, 257; 
supply, 28, 145, 233 
Trade and barter agreements: India, 28, 
53, 209, 293; Japan, 162, 345 
Wheat: imports, 105, 113, 162, 301; loans, 
113, 128, 162 


PANAMA 
Debt, public, 194 
Financial position of Government, 235 
Import duties, 204 
Income tax law, 267 


PARAGUAY 

Agriculture, 91, 123, 228 

Automobile imports, 380 

Banking regulations, 115 

Budget, 41, 123,228 

Cattle imports from Argentina, 300 

Credit regulations, 91, 123,228 

Development program, 227 

Economic policies, 41, 227 

Foreign exchange: auction, 308; con- 
trols, 180, 219, 243, 324; policy, 227; 
privileges to foreign industry, 340; 
rates, 41, 219, 243, 276, 324, 380; swap 
transactions, 324; system, 41, 243 

Foreign trade: controls, 41, 124, 171, 
180, 276, 324; financing, 348; policies, 
227; with Austria, Spain, Yugoslavia, 
324 

Immigration, 71, 147 

Interest rates, 115 

Investment, foreign, in Paraguay, 71,340 

Price controls, 228, 388 

Tax privileges to foreign industry, 340 

Trade and payments agreements: Argen- 
tina, 268; Uruguay, 284 

Wages, 92, 364 


PERU 

Banking regulations, 91, 403 

Callao Port Authority, 71 

Central Reserve Bank report, 39 

Cotton exports and prices, 187, 364 

Currency stabilization, 131 

Debt, external, funding of, 227 

Development projects, 10, 164 

Foreign exchange: rates, 39, 340, 403; 
system, 211 

Foreign trade, 39, 155, 339, 364 

Highway plan, 236 

IMF, repurchase from, 10 

Investment of budget surplus, 31 

Loans: from IBRD, 10; government, 171, 
227, 236 

Petroleum, 48, 108, 276 


PHILIPPINES 
Abaca production, 6, 394 
Agriculture, 217, 266 
Balance of payments, 154, 234 
Budget, 63, 154, 283 
Copra situation, 38, 129, 225, 291 
Food supply and production, 259 
Foreign aid, from U.S., 90 


INDEX 


Foreign exchange: allocations, 29, 193, 
242, 346; operations, 234; tax, 46 

Gold production, 106, 146 

Investment agreement with U.S., 24 

Loans, government-guaranteed, 186 

Mineral production, 106 

National income, 23 

Petroleum imports, 15 

Reparations from Japan, 203, 241, 307 

Salvage agreement with Japan, 241, 307 

Sugar production, 54 

Tobacco situation, 163 

Trade and barter agreement with Japan, 
203, 250 

Wages, 146 


POLAND 

Agriculture, 312 

Budget, 375 

Coal agreements and prices, 95, 135, 337 

Economic conditions, 312 

Prices, rationing, and wages, 232 

Trade agreements: Argentina, 204; Den- 
mark, 95; Egypt, 297; Sweden, 135, 337 


PORTUGAL 

Budget, 239 

EPU, position in, 3, 26,42,58, 158, 199, 
221, 262, 302, 334, 358, 398 

Gross national product, 246 

Import liberalization, 3, 229 

Loans: to Colonies, 364; from Export- 
Import Bank, 272 


PORTUGUESE GUINEA 
Loan from Portugal, 364 


QATAR 
Petroleum agreement with Shell Overseas 
Company, 273 


RHODESIA, NORTHERN 
Loans: from Export-Import Bank, 404; 
from IBRD, 285 
Rhodesia Railways, development of, 285 


RHODESIA, SOUTHERN 
Foreign trade, 124 
Gold, 140, 396 
Loan, government, 252 


SARAWAK 
Legal tender, 308 


SAUDI ARABIA 
Banking regulations, 183 
Coins: gold, 183; minted by Mexico, 14 
Foreign exchange controls, 183 
Monetary Agency, operations, 183 
Petroleum production, 178, 296 
Tariffs, 273 


SINGAPORE 
Foreign trade, 385 


SURINAM 


Economic prospects, 236 


SWEDEN 

Balance of payments, 295, 368, 400 

Bank reserve requirements, 12 

Budget, 231 

Business Cycle Institute report, 367 

Coal: agreements with Poland, 135, 337; 
imports, 191 

Credit: agreement with U.S.S.R., 208; 
controls, 12, 383; policy, 351 

Economic conditions, 167, 367 

Economic policies, 231, 351, 352 

EPU, position in, 2, 42, 58, 158, 199, 
221, 262, 202, 334, 358, 398 

Foreign exchange: arbitrage, 357, 381; 
market and rates, 183, 271, 310; re- 
serves, 127, 231, 295, 400 





Foreign trade, 167, 368, 400; controls, 
43,44, 160, 229, 231; import liberaliza- 
tion, 160, 229; multilateral, 103, 143; 
with Argentina, 208, 399; with Western 
Germany, 103, 391; with Japan, 143 

Forest industry, 18, 167,359 

Gold reserves, 127, 231, 295 

Industrial production, 359 

Interest rates, 12 

IBRD subscription, use of, 165 

IMF, repurchase from, 127 

Investment, 167, 352, 368, 384 

Iron ore exports, 279 

Loan to Ethiopia, repayment of, 224 

Monetary policy, 351, 352 

Prices and wages, 167 

Steel exports to Western Germany, 391 

Taxes, 352 

Trade agreements: 
Poland, 135, 337; 
U.S.S.R., 208, 330 

Unemployment, 368 

Woodpulp: agreement with Norway and 
Finland, 126; exports, 18 


Argentina, 
triangular, 


399; 
103; 


SWITZERLAND 


Banks, balances of foreign, 66 

Bid on U.S. Government contract, 363 

Currency law, new, 142 

EPU, position in, 26, 42, 58, 66, 157, 
199, 221, 262, 302, 334, 398 

Foreign exchange: arbitrage, 357, 381; 
control, 166; rate, 142 

Foreign trade, 66, 229 

Gold: coins, 86,142; parity for franc, 142 

Interest rates, 157 

IBRD bond issues in Switzerland, 165, 
381 

Investment capital, 157 

Loans: to Austria, 247; to France, 177 

Machine tools company agreement with 
India, 257 

Trade agreement with Indonesia, 163 


SYRIA 


Balance of payments, 53 

Banking legislation, 305, 313, 331 

Commercial agreement with Jordan, 265 

Cotton crop and exports, 21, 89, 224 

Debt to Lebanon, settlement of, 337 

Economic agreement with Lebanon, 248, 
280 

Economic program, Dr. Schacht’s, 233 

Foreign exchange: controls, 20, 224; 
operations, 393; rates, 224, 288 

Foreign trade, 4, 257, controls, 28, 161, 
393; with Lebanon, 184, 248, 280 

Gold imports, decontrol of, 14 

Grain: exports, 28; prices, 401 

Industry, local, protection of, 161 

Investment, 401 

Land distribution, 119, 152 

Monetary law, new, 305, 313, 331 

National income, 104 

Port construction and activity, 201, 233 

Trade and payments agreement with 
Czechoslovakia, 152 


TAIWAN 
Agriculture, 29, 62, 249, 345 
Coal exports, 106 
Customs revenues, 46,153, 240, 344 
Electric power development, 120 
Fertilizer requirements, 113 
Foreign exchange rates, 258 


Foreign trade, 38, 162, 234, 401; with 


Japan, 129, 209, 338,378; with U.S.,249 
Four-year plan, 216 
Industrial production, 345 
Investment: agreement with U.S., 23, 24; 
foreign, in Taiwan, 345 
Land reform, 62, 249 
Loans, from U.S., 266 





TAIWAN—Continued 

Molasses company, Japan-Taiwan, 153 

Money supply and note issue, 322, 402 

Price changes, 129, 322, 402 

Revenues, government, 46, 
344, 401 

Salt production, 69 

Sugar: exports, 179, 338, 377; produc- 
tion, 38, 377 

Textile industry, 385 

Trade and barter agreements and com- 
mercial treaties: Western Germany, 179; 
Japan, 209, 338, 378 


153, 240, 


TANGIER 
Sterling rates, 132,276, 372 


THAILAND 

Budget, 298 

Cotton industry, 362 

Foreign exchange: controls, 120; rates, 
62,105, 120,193, 362, 377 

Foreign trade, 258; controls, 45, 274,371 

Gold imports and prices, 129, 169, 215 

Highway development, 215 

Hydroelectric development, 22, 98 

Industry: development, 14, 98, 146; 
foreign participation in, 215, 289, 322, 
338, 353; government policy, 28, 54, 185 

Land reform, 224 

Loans: government, 298; to Japan, claim 
for payment of, 193; from U.S. firm, 353 

Natural resources exploitation, 315 

Rice exports, 5, 162, 209, 240,290; tax, 
371 

Tax measures, 233, 249, 371 

Trade and payments agreement 
Japan, 105, 120 


with 


TUNISIA 
Loan, gold-backed, 32 
Minerals production, 156 
Note issue ceiling, 100 


TURKEY 

EPU: position in, 3, 42, 58, 137, 158, 
168, 199, 221, 262, 302,334, 358, 398; 
special credit extension, 168 

Foreign aid, from U.S., 37 

Foreign trade, 37,45,97; import liberali- 
zation, 229 

IMF, purchase from, 17 

Investment agreement with U.S., 24 

Revenues, government, 137 


UNION OF SOUTH AFRICA 

Balance of payments, 16, 101, 116, 212 

Capital requirements, 116,124, 220 

Diamond export control, 196 

Economic conditions and policy, 48,101 

Foreign exchange reserves, 33, 101, 116, 
212 

Foreign trade, 16, 100, 101, 140 

Gold: output, 8, 124, 388,396; reserves, 
101, 116, 212; sales, 8, 196, 244, 396 

Interest rates, 48, 181, 396 

Loan from Export-Import Bank, 32 

National income, 219 

Prices: controls, 396; inflation, 101 

Uranium production, 124 


U.S.S.R. 
Credit agreement with Sweden, 208 
Price reductions, 321 
Reparations, from Finland, 111 
Trade agreements: China and Finland, 
106; Egypt, 297; Sweden, 330; U.K., 141 


UNITED KINGDOM 
Bacon agreements, 103,177, 294 


Balance of payments, 42, 58, 125, 309, 
328 


INDEX 


Banks: Bank of England report, 50; 
credit, 102, 286; Rafidain Bank, London 
branch, 240 

Bid on U.S. Government contract, 339, 
395 

Budget, 118, 271, 320, 328 

Butter agreement with Denmark, 66, 294 

Capital market, 245, 286 

Commodity markets, decontrol of, 93, 
181, 230,351,382 

Debt payments: from Japan, 240; from 
Nicaragua, 339; to U.S., Canada, 206 

Defense equipment sales to Canada, 378 

Economic conditions, 125, 309, 329, 330 

Economic policy: talks with U.S., 277; 
U.K. views, 278 

Egg agreement with Denmark, 294 

Employment, 254, 391 

EPU: position in, 2, 11, 41, 43, 58, 86, 
158, 190, 199, 221, 244, 245, 262, 278, 
302, 334, 350, 358, 398; U.K. formula 
for renewal, 303 

Foreign aid: to Jordan, 280, 288; from 
U.S., 350, 382; to Yugoslavia, 143 

Foreign exchange: arbitrage, 357, 381; 
controls, 42, 57, 94, 107, 110, 182, 
303, 335, 384; market, 357, 381; rates, 
57, 384; receipts, 42, 213; reserves, 
10, 50, 86, 118, 158, 189, 213, 245, 
278, 350, 382 

Foreign trade: commodity arbitrage, 51, 
57,94; controls, 11, 42, 190, 229, 241, 
303; export credit, 94, 335; import lib- 
eralization, 190, 229, 241,303; pattern, 
165, 398; terms of trade, 66, 110; value, 
26, 58, 165, 176, 199, 207, 222, 262, 
309, 335, 398; volume, 66, 229, 309; 
with Eastern Europe, 141; with Israel, 
36, 384; with Japan, 114, 241, 345, 353, 
402 

Funding operation, 134 

Gold and dollar reserves, 10, 50, 86, 
118, 158, 189, 213, 245, 278, 350, 382 

Government expenditure, 271 

Gross national product, 109, 330 

Industrial production, 59, 150, 237, 309; 
new index, 59 

Interest rates, 157, 181 

IBRD subscription, use of, 245 

Investment, 309, 329, 330; agreement 
with U.S., 24; financing, 367; in Canada, 
194, 204, 299; foreign, by U.K. resi- 
dents, 50 

Loans: to Aluminium Co. 
194; to Jordan, 280, 288 

Meat contracts, 188, 219, 340 

National income, 109, 330 

Nile waters agreement with Egypt, 223 

Prices, decontrol of, 351 

Rice agreement with Thailand, 162, 240 

Savings, 309, 330 

Sterling: balances in Colonies, 398; 
cheap, for tin purchases, 150; releases, 
21, 137, 153, 200, 208, 215; transfers, 
50; use by IBRD, 245. See also GEN- 
ERAL: Sterling. 

Tax measures, 329 

Trade and payments agreements: Argen- 
tina, 219; Western Germany, 384; Japan, 
114, 345, 402; U.S.S.R., 141 


of Canada, 


UNITED STATES 

Agriculture: prices, 210, 251, 291, 346, 
387; production, 170, 387 

Aluminum: imports, 379; output, 122 

Balance of payments, 7,106, 259 

Bank credit and reserves, 163, 283 

Battle Act, report on, 158 

Bell commission, 65, 193, 269 

Bids on government contracts: British, 
339, 395; Swiss, 363 

Budget, 70, 194, 217, 339 

Canadian meat, embargo on, 187 


411 


Commercial arbitration agreement with 
Japan, 169 

Copper prices, 315 

Corporate finance, 70,155,355 

Cotton situation, 38,54, 187 

Council of Economic Advisers’ reports, 
30, 221 

Credit: bank, 163, 283; consumer, 15, 
323; controls, 6, 99, 163, 267 

Currency stabilization agreement with 
Mexico, 387 

Debt, public, 242, 332, 363 

Defense Mobilization Director’s report, 
121 

Defense Production Act, Amendment, 6, 
15 

Demand, consumer, 64, 299 

Economic conditions, 30, 146, 205, 221, 
283, 307 

Economic policy, 30,221; talks, 277, 328 

Employment, 7, 121, 147,371 

Export-Import Bank loans: Brazil, 131, 
218, 268; Canada, 163; Colombia, 226; 
Ecuador, 55; France, 17; Israel, 256, 
280; Japan, 339; Latin America, 397; 
Mexico, 47, 226; Northern Rhodesia, 
404; policy, 395; Portugal, 272; South 
Africa, 32; 1952 operations, 225 


Foreign aid, to: Egypt, 304; France, 
358, 398; Greece, 358, 398; Iceland, 
358; India, 119, 202, 314, 344, 401; 
Indonesia, 241; Israel, 256; Japan, 146, 
Jordan, 337; Pakistan, 344; Philippines, 
90; Turkey, 37; U.K., 350, 382; Yugo- 
slavia, 143 

Foreign trade: customs simplification, 
15, 134, 194, 269, 371; export controls, 
46,158; import controls, 6,15, 63,115, 
187, 222, 395; pattern, 114; policy, 65, 
134, 193, 269, 278; tariff concessions, 
283; value, 7, 23, 99, 138, 169, 259; 
with Egypt, 304; with France, 103; 
with Hong Kong, 185, 216; with Latin 
America, 147; with Netherlands, 222, 
303; with Taiwan, 249 

Grain storage difficulties, 387 

Gross national product, 129,179, 363 

Housing, 6, 99, 206, 225, 395 

Income pattern, 347 

Industrial production, 30, 46, 121, 147, 
206, 235, 307, 378 

Interest rates, 139, 225, 242, 332, 363 


Investment, foreign, 70, 115, 203, 204, 
397; government guarantees, 23, 53,63 

Iron and steel agreement with India, 202 

Korea, economic agreement with, 6, 98, 
200 

Loans, to: Algeria, 343; Colombia, 130; 
Israel, 248; Taiwan, 266; Thailand, 
353; wheat farmers, 291. See also Ex- 
port-Import Bank loans. 

Margin requirements, 267 

Markets After the Defense Expansion, 
205 

Metals: allocations, 259; supply, 90 

Money supply, 194 

National Advisory Council report, 1 

Personal income, 179, 347 

Plant and equipment expenditure, 106, 
154, 203,299, 395 

Prices: agricultural, 210, 251, 307, 346; 
basic commodity imports, 154; con- 
sumer, 315; controls, 6, 259; decon- 
trols, 291, 307 

Profits, 186, 355 

Public Advisory Board, 65, 193, 269 

Savings, individuals’, 39, 122, 346 

Steel: agreement with India, 202; export 
controls, 46; output, 46,121, 235, 307 

Strategic materials stockpile, 90, 180 

Textile exports, 217 

Tin imports, 46, 227 
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Trade and barter agreements and com- 
mercial treaties: Argentina, 72, 132; 
Japan, 169, 378; Venezuela, 91 

Wages, 6, 155, 259 

Wheat: exports, 72, 217; price supports, 
291 


URUGUAY 

Foreign exchange: controls and market, 
31, 124, 356; operations, 147, 243, 260; 
rates, 147, 356, 380 

Foreign trade, 31, 147, 260, 291, 388 

Gold trade, free, 72 

Livestock development plan, 99 

Meat sales to U.K., 340 

Public debt bonds, 8 

Rice exports, 380 

Subsidies, 243 

Trade and payments agreements: Austria, 
348; Denmark, 356; Paraguay, 284 

Wool exports, 292 


VENE ZUELA 

Agriculture and livestock census, 218 

Budget, 47 

Gold production, 171 

Immigration, 147 

Industrial development and investment, 
123, 139, 218, 235, 259 

Iron production, 171 

Petroleum industry, 55, 139 

Textile import quotas, 211 

Trade agreements and commercial trea- 
ties: Canada, 147; France, 347; U.S.,91 


YUGOSLAVIA 
Balance of payments, 143 
Economic controls, 27, 239 
Foreign aid, 143 
Foreign trade controls, 27, 136, 144 
Investment agreement with U.S., 63 
Loans: from Canada, 164; from IBRD, 253 
Price unification, 27, 239 


GENERAL 
Africa, North: minerals output, 156 
Asia 
Colombo Plan, 28, 119 
Economic developments, 261, 286 
Indus River System development, 81 


British Commonwealth: convertibility, 
198; development plans, 198, 302; Eco- 
nomic Conference, 198; foreign trade, 
43, 176; investment, foreign, in Com- 
monwealth, 198; petroleum output, 244 

Cocoa production, world, 133 


Convertibility, statements on, 159, 198, 
325, 365 


Diamond sales, 213 


Economic Survey of Asia and the Far 
East, 1952, 261, 286 


INDEX 


Europe 

Benelux problems, 117, 141, 382, 389 

Council of Europe discussions, 109 

Emigration to Latin America, 147 

European Coal and Steel Community: 
Court of Justice, 350; establishment, 
33, 44; investment, 374, 390; market 
andprice developments, 253, 293, 302, 
334, 350, 373, 390 

EPU: settlements, 2, 25, 41, 57,157, 
199, 221, 262, 302, 334, 358, 398; 
special credit extension to. Turkey, 
168; U.K., formula for renewal, 303 

Exchange arbitrage, 357, 381 

Foreign trade, 158, 229, 254 

Gold prices, 390 

Interest rates, 157 

Investment financing, 367 

OEEC: talks with U.S., 328; trade lib- 
eralization, 229, 254 

Scandinavia: sterling sales, 110; wood- 
pulp production agreement, 126 

Soybean imports, 5 

Steel production, 133 


Freight rates, 293,402 


Gold: coins, private production of, 86; 
prices, 390; use of, 341 


IBRD 

Annual meeting, 73, 78, 93 

Bond issues, 79, 125, 165, 381 

Loans: Australia, 10; Brazil, 1, 341; 
Colombia, 83; Finland, 165; Iceland, 
83; India, 205, 229; Latin America, 
397; Northern Rhodesia, 285; Peru, 
10; Yugoslavia, 253 

Members’ currencies, use of, 165, 245 

Members, new: Western Germany, 49; 
Japan, 49; Jordan, 83 

Mission to Ceylon, 84 


International Federation of Agricultural 
Producers, meeting, 397 


International Finance Corporation, 80 


International Materials Conference 
Allocations: cobalt, 17, 117, 199; cop- 
per, 17, 117, 206, 253; molybdenum, 
17, 117, 206, 293, 390; nickel, 17, 
117, 206, 301; sulphur, 57, 141, 206, 
286; tungsten, 17, 117, 206 
Dissolution of committees, 117, 293 
Report on operations, 334 


IMF 

Annual meeting, 73, 75,85, 93, 100 

Convertibility, statement on, 325 

Currency repurchases: Brazil, 10, 41, 
83, 277; Netherlands, 83, 341; Peru, 
10; Sweden, 127 

Currency sales: Australia, 83; Bolivia, 
357; Brazil, 277; Finland, 189, 237, 
381; Turkey, 17 

Deputy Managing Director, 261 

Exchange rates, members’: Austria, 
341; Bolivia, 357; Brazil, 261; 
Czechoslovakia, 381; Western Ger- 
many, 237; Greece, 317; Japan, 350; 
Paraguay, 41 


Executive Directors, 100, 220, 388; 
Alternates, 156, 228, 316 

International trade, role in, 365 

Managing Director’s addresses, 75, 85, 
173, 317, 325, 365 

Members, new: Western Germany, 49; 
Japan, 49; Jordan, 83 

National Advisory Council report, 1 

Report to ECOSOC, 317 

Resources, use of, 78, 85, 318, 365 

Retention quotas, statement on, 349 

Staff reorganization, 356 

Stand-by drawing accounts: ‘discount- 
ing” by Belgium, 182; policy state- 
ment, 149; use by Finland, 189, 237, 
381 


International payments problem, 74, 75, 
. 159, 173, 198, 277, 278, 319, 325, 
5 


International Tea Market Expansion 
Board, India’s withdrawal from, 128. 


International Wheat Agreement, 320, 334 


Latin America 
Foreign investment in, 397 
Immigration from Europe, 147 
Petroleum production, 296 
Trade with U.S., 147 


Middle East 

Arab states: communications union, 
280; Economic Conference, 360, 392; 
refugee bank balances, 137, 264; trade 
with Western Germany, 151 

Economic conditions and development, 
9 

Palestine 
137, 264 

Petroleum: export prices, 321; output, 
9, 178, 296 


Population, world, 74 
Rice production, world, 149 
Rubber production, world, 390 


Shipping: Japan-New York, 402; North 
Atlantic, 293; world, 38, 392 


Sterling: agreements, 21, 137, 153, 200, 
208, 215; balances, 33, 125, 208, 298, 
398; convertibility, 198; transfers, 50. 
See also UNITED KINGDOM: Sterling. 


Sterling area: foreign trade, 176; gold 
and dollar reserves, 10, 50, 86, 118, 
158, 189, 213, 245, 278, 328, 350, 382; 
interest rates, 181 


Suez Canal traffic, 52 
Sugar production, world, 157, 350 
Sulphur production, world, 57 


United Nations: reconstruction in Korea, 
185; report on unemployment, inflation, 
and balance of payments, 285 


Wheat situation, world, 217 


Conciliation Commission, 


World payments problem: See Interna- 
tional payments problem. 





